
For the convenience of
individual investors who
wish to keep a current
memorandum of all the:r
income derived frqm salaries,various types of securitiesand other property
subject to Federal income
Luxes, we have prepared a

concise form of account
book based on the latest
tax schedules.
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of charge by asking for
"Income Tax Record."
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We offer for
Conservative Investment

First Mortgage Sink'ng
Fund Gold Bonds of the

Cuvamel Fruit
Company which is the

3rd 'arges company
in its field with

Assets of about 4 to 1
behind this issue and

Earning 9 times the
maximum interest charges and

Re'urns over 7y2co
for 20 years

For complete details
request circular 11-9

Edward W. Clucas
Afember Xr/c \ ork Stock Exchange
74 Broadway, New York

Tel. Hunting Creen 1.180

Our Booklet

Dividend
References

Contains calendar of dividend
rates on listed shares; approximateex-dividend and payable
dates. Also high and lowpricesfor 1921.
This booklet also contains table
recording yields on dividend
paving shares at varying price
levels in addition to n Trading
Record Ledger showing at a
glance results on each tranS-
action.

Copy oil Request
M. E. & J. W. de AGUERO

Established 1884
Members

Consolidated Stock Exchange of Nr. T.
American Bankers Association.

32 Broadway 2700 Broadway
Phone Phone

Broad 11002 Academy 4620

... ^ s.

i 20-YearChart of
the Market

in two colors. Shows in a
new, clear manner stock prices, I
general business conditions
and credit supply since 1901,

> with analysis of their relationship;also 15 graphic charts,
statistics and forecast coveringSteels. Equipments. Motors,
Sugars, Chemicals, Rubbers,
Tobaccos, Oils, Coppers and
other securities; with seven interestingillustrations explainingthe connection between
money, general business and
security prices; also market
prospects as seen by impartial
statistical organization; issued
for the first time. Copies furnishedto investors and traderson request.
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| RASMUSSEN & Co
STOCKS - BONDS - GRAIN

111 Broadway New York
T«t. Rotor MSI

./"Foreign ExchangeV^ Explained"
Is an attractive booklet designed
to familiarize the investing public
with the many factors that exert

» sn influence on foreign exchange
rates. It cover* thi* important
ubjecr thoroughly and in a mannerthat all will understand.

Call, ttUphmne m unir «

frt* copy cf h&okUt 1% -1 w0

Wm. H. McKenna & Co.
25 Broadway 2 5 West 4 Id St.
gou Ini (Jrten 1Ioc Mt.r-ay HtL (Mo

new york
CMcaco. Philadelphia, Paw km, P'matoai »(i

MARINE
PREP E R R E D

Taking the Gucxx out of Hioinrx.s
Boginninj? a sorips for businew men

.15* for a MARKET
Copy C-1.1J. OPINION

R. H. MacMASTERS & CO.
> ft, r

82-44 Broad St. Naw York
fbntj tr.td *?*». ttnrtu Urn Ht,f
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FRISCO SURPLUS
$3,236,000 IN 1921

Railroad Earned Income Bond
Interest Two and a Half

Times in Year.

The ft. Louis and San Francisco RailwayCompany, according to an officialcompilation of its income account
by months earned in 19J1 a surplus of
$3,230",000 after all charges. That period
was the first full year of earnings
since me ena or reacrai control una.

therefore, the record is not closely com-
parable with that of 1920, in which its
deficit was $6,201,000 after charges, the
Frisco's balance, available for interest
in 1921, was $17,318,000 and its fixed
charges, $9,679,000. Thus those fixed
charges were earned with a surplus of
$7,739,000. The next charge to the road's
income was interest on its cumulative
adjustment bonds and that interest was
earned with a surplus of $6,347,000.
The final charge to its income was

the annual interest on its outstanding
income bonds, requiring $2,112,000, which
was earned more than two and a half
times, a record not appreciated in a

market in which the income bonds are

selling at less than 00. A picture of the
Frisco's unexpectedly favorable record
for 1921 may he seen in the following
tabulation:

1901. Decrease
Gross K73.O00 $12,290,000

Maintenance of wav... 11,054,000 (1.069.000
Maintenance of equip. 14,0.34.000 0,271,003
Cond. transportation.. 3.3,198,000 8,072,000
Operating expenses.... 64.04.".000 21.192,000
Operating Income 17,4.37,000 *9,751.000,
Total Income 17.681,000 *9,50.3.000
Surplus after charges.. 3,236,000 *9,43U,0W

Inerense.
The allegation might be made that

the Frisco had skimped maintenance
with the reduction shown in the table,
but, as a matter of fact, its aggregate
maintenance expenditures were 19 per
cent, of its gross, considered a fair
percentage for a railroad operating in
territory served by the Frisco. Attentionis directed to the cut of .3 40 points
in its transportation ratio and to the
drop in its operating expense ratio.

' " \

Average Bond Prices
February 8. 1922.
Wednes- Net Week Year
day. Change. Ago. Ago.

II) KUlll HI. .li 1W..S .!.»«
ID Industrials. DU.I3 ..23 96.3D 88.711
5 I'ub. I til.. 78.78 +.18 77.80 «5.I8
5 Foreign.... 1D1.13 +.20 100.13 02.28

3ll llonds 80.12 ..01 88.lid 80.43
V y

BOND NEWS AND NOTES.
Xew la«nr» n Success.

The distributors of the $75,000,000
of the Federal Land Bank's bonds are
far and away ahead of their expectationsas to progress in distribution of
the issue, fully two thirds of that
amount having been sold. Such' excellentprogress is typical of the reception
accorded to new issues much to the
discomfiture of pessimists regarding the
bond outlook. For example, the $30,000.000Issue of the Great Northern
Railway was eight times subscribed, the
allotments which went out last night
being on the basis of approximately
I21j per cent, of its subscription, with
a minimum of $1,000. The subscriptions
for the offering 8f $8.S0O,OO0 of the Oregon-WashingtonRailroad and NavigationCompany's bonds were nearly $30,000.000and the allotments between $-25,000.000und $30,000,000, dependent on the
size of the subscription. The Southern
Pacific Company's $4,900,000 first and refundingbonds were all placed privately
at 84%. The $10,000,000 of the ConsolidationCoal Company's first and refundingmortgage 5 per cent, sinking
fund gold bonds, due December 1, 1950,
offered yesterday afternoon by the NationalCity Company and Kuhn, Loeb k
Co. at 86 and interest to yield about 6.03
per cent., were heavily oversubscribed.
Taken altogether, the demand for new
issues and for so-called speculative
JMI in >ci.v Iira\\ <*uu «n ucaicio i cportedyesterday Inquiry for them as
the most active of many a day.

2,000,000 Terminal Flotation.
Blair & Co.. Inc.. and K. H. Rollins

& Sons are offering a block of $2,000,000
of the Southern 1'aciflc Company San
l-'rancisco Terminal's first mortgage 4
per cent, gold bonds, dated April 1,
1910. and due on April 1. 1950. They
are the direct obligation of the SouthernPacific Company, and secured by a
first mortgage on its valuable terminal
property in and adjacent to the city of
San Francisco. The bonds are being
offered at 80«i and interest, to yield
approximately 5.35 per cent.

S2.7SO.OOO Power Offering*.
An issue of $2,750,000 of the Central

Illinois Light Company's first and refunding(now first) mortgage 6 per cent
gold bonds is being offered by the FederalSecurities Corporation, and Ames,
Einerieh & Co. The company supplies
electric light and power and gas and
steam heat without competition to severalcities in a district of which Peoria
is the hub. The bonds are secured by
an absolute first mortgage on all the
company s property, in rne last eigni
years its earnings have never been less
than twice the Interest charges on Its
total bonded debt. In 1921 its earnings
after taxes were 2.2S times the annunl
Interest charges on its total debt. Includingthis issue. The bonds are beingsold to retire $2,500,000 of the Peoria
Gas and Klectric Company's bonds, due
on .January 1, 1923. The bonds are offeredat 94'i and interest to yield about
6C per cent.

Vigorous llnylng Appear*.
A vigorous buying movement In yesterday'sbond market equaled In

strength some of the active sessions'
toward the close of last year. Most
attention was devoted to foreign Government issues and rails. United Kingdombonds, under the influence of the
rise in starling, advanced to new high
records for the issues of 1922 and 1929.
French and Belgian bonds also were
active and strong. The rails were unusuallyactive, particularly those of
more speculative character. St. UoulirSanFrunciseo income tie advanced from
59'i to above 59, n new high record,
and the adjustment 5s of that road also
were conspicuously strong. Large gains
were made by St. Paul and Eric issues.
St. Paul convertible 4",is mounted to
631*, up 1"«, and Its convertible 5s advancedHJ. Erie general lien 4s advanced2 points to 43, and substantial
gains were made hy the other Erie
Issue*. Industrial bond* were quiet but
firm.

\enfnnndliiiiil In Market.
The Province of Newfoundland la

again in the New York market to bor-1
row on fifteen to twenty year 5V4 per
rent. bond*. In certain quarter* her
need* were placed at $10.000,TOO or more,
hut others are planning to auhmlt tender*for a 16.000,000 loan. Negotiation*
for bond*, to be payable in New York
or In Canada, are going on.

A Xeir l oeelmi I,nan.
Contracts have been signed for a newforeignloan of about $10,000,000. it

wa* reported yesterday, but an offering
will not be made until certain details
shall be cleared tip by cable. Neither
the negotiators here nor the name of
the country can be given until the Issue
dial! be ready for public offering.

THE NE^

BONDS IN STOC
WEDXESLAY, FBI

Day's sal^s $
Year to date 4

RANGE OF 1-1 Bl
.Closing-- Sales
Bit). Asked.Yield. In $1,000.
93.20 93.30 3.79 640 3Vis (1932-47)..
96.00 96 30 4.26 .. 1st CV. 4s
95.90 96.10 4.30 4 2<1 4s U927-42).

1 2d 4s reg
46.OS 96.20 4.50 96 1st cv. 4Vis 4191
96.00 96.04 4.54 943 2d cv. 414« <1»2"

58 21 cv. 4Vis reg.
31.1a 3113 1.14 131 OH 1"4-« 10.0...

3 3d 4^8 reg
98.00 90.00 .. .. 1st 2d 4«/4h (19:
96.16 96.20 4.57 1,225 4'.h 4«,iS <193334t!i 4e reg...

100.10 100.14 4.63 512 Vic. 4^8 (192231Vic. 4-iiR reg...
10010 100.14 3.63 190 Vic. 3"V*s (1922-1

11 Vic. 3%s reg..,

^ rOREK
COVERN.MG.Vl'. STATE AND MUNICIPALS. 1
Argentine Hep 6 100~s Denmark
In 1909 is 1946 6 101 sor A 1948
2 "81a 2 10034 1 1071a i
1 70 9 101 French Kepub
2 70U 6 IOII4 H>«

Bergen. City of 6 lOlly 60 101
8 f 8s 1946 6 101 6 lOllg

1 1063a 7 IOU4 2 101
1 0 10014 2 10Ua 7 101IH;1

Berne. City or! 1 IOII4 £..<..101141
N f 8s 1945 1 1011a 1 101
16 109 1 IOII4 0 10118

Bordeaux C'y of 1 1011a 23 IOU4
Cs 1834 6 101 2 101
9 8234 1 10138 3 10138
6 8278 1 IOII3 1 IOH4
6 8.1 1 101l8 1 lOllal
6 8314 4 101 1 101
5 sing 2 loiia 2 10114
3 S3!8 Cbi H11 K Kys {1 101 >8 I
4 S3 8K 1981 1 IOH4

Brazil. U. S of It 47 * 1 1011b
81 ext 194! 10 4714 G 1 10HM
12 1031s' 6 47 French Kepub
20103U 1 471a 70 j r 746s 1941

a 1038s1 2 473g 26 9r>78
2 10314 13 471a 2 »«
1 1031s Christian!* 37 95"s

1 1 103 b f 8s 1945 16 96
1 10314 1 IO8I2 8......957s!
1..3..103 Copenhagen 2. ....'.96
13.3..10314 » f 846s 1944 21 9678

Canada Dom 8 88 77 96 I
10 yr » 1939 1 871a 29 9«ls
37 9834 13 88 3 96
1 9S.3»! 1 ssts 2 961s 1
1 9S34 Denmark 21 96
9 9s!>8; S f SO 1948 9 9678

*1.08^' 2.'.'.* !! 1086* 13 9578
Canada Dora 2 lOsla; 1 96 3
t« 1929 1 108/s I. .....957g
10 671a 1 109 19 Oo.ig

Canada Dom 1 10S3x: 3 96
I* 1931 7> 109 1 97,7g
5 961a 1 10834 » 96
1 9C3« Drauara 1 9r,~s
6 OClg te efts 1942 4 96

"l|6 961a 4 944gl 1 9618
Chile. Rep of 1 941_> 1 96
aft* ezt 1 29 9 944s; 2 961s
receipts 2 943a 3 96
2 10088 9 948« Japan
2 IOO84 1 94ia ter 14H» 23

10 lOO-V 4 94Sg 3 S8
2 lOO'U 3 941a 5 87:,4

Chile. Rep of 12 94-V 3 S778 J
a rite 1941 2 9434 Japan

r> 1013| Dutch Kast 1 nd her 2 4' js 25
2 lOlSg rs»re*teflswl 2 87
4 IOM4 2 941o! 50 HOTg
2 1011a 1 941*8 1 SO'U
2 10134 7 941a 10 S6"s

Chile. Rep nt 47 9488 Japan
a f gold 8s 1948 Denmark ser 2 4a 1931
receipts ser B 1949 1 731a

1 1001a 2 107 3 7334
5 100 10 1071a] 3 731«

DOMB81
RAILROADS. II

Ann Arbor Chic Bur & Q Chic U 1 A 1'
1st 4s 1995 Ken 4s 1958 ref 4s 1934
1 001s 2 87 10 7738

Atrh T At 8 Pel (htc Bur A y 12 7714 11

pen's 1999 fa 1971 4777«
3 88I4 when Issued 15 7"lo
1 S81a| 6 97lg| Chi I n Station

12KRI4 2 97 1st 6Ks 1963 !c

12 8818 7 0718) 4 1121s
1 1 SSI4i 19 97 1 11234
14 S81a! 10 971g 4 113 K

1 8S 2 97 1 1123x1
Atch T A S< Ke Chic Bur A y 1 11212!
adj 4s 1993 111 gen 4s 195S( Col A Southern "

180 0 '. .8SI4! oxt 4!i« 19:15
1 81 Chi Burl A y( ! 84U[

AlchTAStKel 111 8)is 1949 16 85
adj 4S 1995 2 79la Cuba 7'.s 1936
stamped Chi A Ka.it III certificates
1 si es iv5i a lui "

Atl 'oast Line 35 72 Del A Hudson
70 1930 35 717g 7«t ser bonds
1 10512 132 713* "30

AM Coast Line 35 7178 2 109 K

L A N 4s. 69 116 72 Del A: Hudson
2 774a 10 7l7g st & ref 4s 43

Baltimore AS O 10 72 9 9812 "

ft 1929 1 713s Den Ac ltio U
13 9612 45 72 4s 1936
1 963g 2 7134 3 7334 L<
1 9612 33 71'ig| Den A Rio <
1 ....96U 1 7134 lslArer is if
7 9C12 1 710a1 1 461(1
6 9014! 18 717fi 3 V">!2 ,
1 963s 11 716K 16 467g L<

Baltimore A. Ci 10 7134 13 4.51s
rer A Ss 1995 | 25 715* 1743

379 3 7134 certKU-ates
1 7.SI2 Chic (It West 2 42
5 ... .7834 4s 1959 Dcs M A Kt D L<

178l2 3 61 1st 4s 19.15
Baltimore A O 1 <1004 1 38
cv 4'i8l93t Chic Ind A LI 2 39 Li
9 76I4 ref is 1947 F. 'I'enn VAcQa
10 703a 11 901.(1 con 1st 5s 66
16 761a Chi Mil A St 1' 5 93 ><'
H 765s con* 5» 2014 Krle 1st cn 4s 96
1 7»78 6 62"8 2 59
u 7634 4 63U 1 59IS

1 ... .7678 1 63 32 5912 .

i. 761a 4 631a 10 5834 L
Baltimore Ac O l...,..C3U 7 60

1st 4s 1945 4 6318 Erie R R
13 77 10 63 gen A CV 4s 63
5 77U 1 63U 1 3813 M

Baltimore Ac O 3 64 1 3912
p 1 Vj*. 1023 4 6334 539

1 90 2 64 9 38!a M
4 90lg) 8 04181 Erie RR

190 4 6884 cv 4s B 1953
Baltimore Ac O 25 64 2 SSlgj "
PL Eft W V 1 6334 1 383g
reT 4s 1941 1 6378 15 381a'
5 747* 2 04 4 39

75 10 037H 1 3Nlai
Baltimore A O ChicMil A BtV 2 39
8 W 1st 3H* Ken a ref A *10 381a ..

192.1 4Ke 2014 Erie RR M
1 8754] 1 571a (ten D cv4s A.31
2 87»a 24 57 1 4H4
« »<»4 a u t'H 21 «i'8
1 88 t 571a 9 42

Baltimore AO 3 57it4 Kite Jill
To! Cln 1st A 1 58 gen 4* l«9« «
4.0 1459 1 57«« 5 435gj
2 837g ChloMil A Stl' 0 43M

Canada North conv 4)5* 32 21 44
TO-JT 7s 1940 1 B27s 10 42V

1 1101a! 18 73 11 44
12 110 17 9212 20 4 4'4 »'

Canada North 2 OH 2ft 441a
75vr fc)a* at .'I 41314 5 44U
1 2 lOOlg 2 0.1 ft 44
3 1093g 10 «.Tl4 1 44U M

Can I'adOr 2 02:14 2 441a
4* perpetual .1 01 10 44:U
20 78 1ft 031a 0'» 45

ft 781r 1 03 1 44la
39 78 3 6.H4 1 45

Canada South S 031a 7 441a
con* A 5* 43 10 033® Erie A Jersey M
J 941® 4 fl.Ha 1st** I9ift
4 9414 Chi .Mil A 81 I* 2 83lai

Cent of Geor ten 4)j* 1999 Ela E Coast Hy
10-VT sec (.» 2 811a 1st 4)5' l*W
1939 3 82 1 84
0 95% 8 sua GrndTrunk Ky &
1 90 Chi Mil A Rt P 7s 1*40

Cent of Goer deb 4* 1934 1 1101a
ts con 1945 20 50.14 GrndTrunk Ry
3 9214 20 5714 «» I93»

Central l»acitlc 1 57 7 102U
ref 4* 1940 0 571a 8 102:14
1 3 83 ft 511:14 2 102U1 N
1 H.II4 1 575K 5 1021®
4 813* 57 58 4 I02U

C R K Of New J Chi Mil A St. I-! Great North Ky
5s 1937 gold 4* 1923 7* A I93S

!1 1051a 5 715® 1...*.107.14
Ches A Ohio 29 711? 3 108
sen f A I 5* 10 7214 1 107V :
!«.'» 1 7I5» 10 10/ftsl

is * 10 72 1 ins v
CtiM A Ohio Chlcairoft N'W 1 107.14

«:v Ss 1940 10-j r 7s 1910 Ol North »'!« *2
1 8S8g a 100 w he.n issued
1 8.V>8 Chit ago ft N W 2 07
2 a.vu in-yr an io ofl/fl A
i h« a in«3< ei 97
4 8A!<4 f'hl ratioA N \\ 2 007*
0 8.Y7g gen Id 19*7 80 97

SO80 2 8214 21 <107g »
10 8014 Chlrogo * N1V 10 07
1 837g k<'» »)4s 18*7 2 OOlg

1HO 1 7414 Great North Ky A
Chen A. Ohio " r, 70 4'is 1981
gen 4' l"91 Thin R I A I' 1 89*d

283 Is 19M (irren Hty A W
( In*a A Ohio .>() 82 deb B
iv 4' jH 18.7.1 Chlo A \V I mi s 8:14
15 831*1 if.-vr 7' > 19.13 Hudson ft Mm
22 sai'4 10 101 toll Inr 6m f.71 S

83.9s Chic f IV I ml 10 SO.I4I
IS 831a ron 4s 18*! S. SIJ7«'
a si 24 71 ia: 0 s#a4 N
I 8312 0 O O ft Ht L 7 37

Chin A Al.'i.n rpr *» Hor A 29 Hudson ft Alan
C!"5s IIS) 8 97 1st IftrfASs *7 N
4 :;o.i4 a 9713 37 78
1 39Sg OOOftSI. ill Cent, *' Is 38

Clilr A Alton 4s ser A 199.7 2 WSI4
mf 3s, HC.i 2 78 1 10*34
2 SSU 1 701* III font 6',s 14

Chi Burl A. Q C C C A HI, I, I O8 I4
Nrh m 4s 27 ( in W ft M, ] 987*

1 96U 1st 4s 91 1 1 9811
3 961* 1 3 77l» 7 8344

N YORK HERALD, j

:k exchange
3RUARV 8, 1922.

1922. 1921. 1920.
1.2,349,000 $7,048,000 *14,150,00(1
99,206,000 382,326,000 482,151,00(1
CRTY BONDS.

Net
Open. High. Low. Last. Chgs
95.20 95.36 95.16 95.16

95.90 90.90 96.88 95.90
93.50 95.50 95.50 95.50 ..24

!2-37) 96.20 96.34 96.12 90.20
r-42). 96.18 90.26 96.00 96.00 ..06

95.90 95.96 95.88 95.88 ..12
VI. XO 9 1.1V 9 1,11 . ,V1

97.00 97.20 97.00 97.20 +.22
17-42)
38).. 96.28 96.38 96.12 96.16 ..12

96.14 96.14 95.96 95.96 ..08
23)..100.16 100.1S 100.10 100.10 ..10

100.04 100.04 99.96 99.96 ..08
!3)... 100.16 100.16 100.12 100.12 ..OS

100.04 100.04 100.04 100.04 ..04

3N.
tal.v 2 44I41 Tokio, City ol
6Vj» s« A !i 1 45 8s 1982

1 931j Norway 1 001a
King Belgium s 18s 1949 United Klngl
in yr s f 8s 41 6 10912 cenv ;; * _"]
receipts Queensland 1 lont'j

fi IO6I4 s f g 7s 1941 0 10:i7o
13 lOllls certifleates 61 10-1
10 10012 9 107 50 1041s

King Belgium 5 1067s 27 104
s r THs 1945 8 107 25 1041s

1 107 4 1071g 83 104
1 100V8 Bio de Janeiro 2 1037s
1 10684 K f k Ss 1946 15 10334
2 107 2 100% 250 1037s
1 10718 4 10034 12 1033<
3 107 2 lOOSg 5 1037fl
1 1071B 12 10034 36 10334
1 10714 San Paulo 54 1037g
4 1071s 15 yr B f 8s 38 1... . 10334

King Belgium 7 10112 50 1037s
6 yr 6s 1923 7 101% 39 10334
5 9834 1 10118 66 104
10 98%; Seine 7s 1942 9 1037g

1 9813 8 9012 20 103%
35 98341 State Rio Onde 10 103
10 0S?8 do 8ul 8s 1848 United Klngd
30 99 1 9913 8Hs 1837
341 99U 10 993h 20 99

1 9918 10 99l3 6 087g
ft 9918 13 993s 3 99
ft 991a « 991a 2 9878
5 998g 1 993s 17 99

Tons. City of Sweden 6s 1819 >
(JB 1934 ^ 97 499
8 83 1."."" ! ,".963J 2 98"g

ilarsellle* 8 97899
£s 1034 -J Qil.Ti 2 9S'g
3 83 1 */' .967o 1 99
fi S3,4. 9!!!!!.9tvu 11 n8"8
3 83 j £7 ft 99

lexico 4 083, 1 98~8
Kxtn con Rid , qC7s UniRiiay
t* 1854 o 961a > ' t 8
lft ft7

. 1 1041a
2 ft0~8) Switzerland 5 io-V>n
ft ft«3s tel940 1 104|a
ft SOU * J" 2 IOH4
2 ftCl2 - 1]334 Zurich. City of

3S 50 1' }]* la 1843
2 5012 I "J* 1 108343 3 5034 5 lM'a 1 10812

larRo United Klngd
10 .V4 3 yr conv 6,4s New York City
ft 533s 1822 44s 1963
ft 53 20 1023g 1 101

25 5312 50 10234 44s 1965
lexlco 00 10278 10 104
Ex eld. 1904. 10 103 New York City
4s 1954 1 1027b 4.4s 1967
8 451a| 71 103 ft 104

10 4ft 30 1027a 4!jS 1971
2 44lal 9 10234 100 1041a19 4484! 4 10278 4s 1959
ft 441a! 10.... 103 2 03141 4ft 25 10318
ft 441a 1 10314
1 447B 12...103 1-lfi
6 45 2 <10318

nc.
< pnt 4s 195.1 NY Central Philippine lty
3 7S3g 7s 1930 1st. 4s 37
1 7814 5 10.534 2 43
4 781s 1 106 R 1 Ark & La

linols Central 2 1061s *ii» 34
CStL & NO « 106 ft 68
is A 63 NY Central Head Jer Cent

ft 941a con del> 6s 351 4s 1951
iwa Central 23 901a 1 85
6s 332 9914! St LI M 6c So
5 69 8 991a 4s 29

auC FtSlcM 1 90U 1 8214
4s 1938 3 99la St LI M Jt So
13 75 10 99U It & U 4k 1933
C Southern NY Central 11 70

rersssa 4Ks 2013 23 70131 8413 8 861a St L Jk S K Uy
1 84<8 NY Central 4s ser A 19M
1 85 con 4s 1998 8 081a
1 841a 1 7014 2 6834

rertlflcatoa 2 OUa South Paclflo
10 S4I4 2 oil* totiT tn mat
In Kan A Tex fi !»iila 1 885*
note* cxtil 1 00 1 8814
10 Ollg IVnnsvIv Co South Padtle
To Padllc gu 4(4s A 19M ct in 29
Iten in 71 2 R-lg 2 8RI4
0 02 4 ...87 2 881a
3 «17g 1 871a South PacMlo

202 2 S7»g 4." 49
4 0114 0 S7I4 11 7Ms
3...... 02 Pennsylvania So Pan It It Co

iatKjraofMxj conO mo 1st rcf 4a M
nl4<4*»7 2 00 1 S4i a

r> ... 251a1 Peoria ft Kaat 1 8484
Oil Term Inc 4a 90 1 S4Sg

4a .11 10 74 10 S4I4
072 II 2411 South Pacific

O T A Mat I'rgr Ma roue s K T 4s 10
Ss 1901 .V Sa 500 SO
0 04 5 00 0 8OI3

04U KAPARCAI ft 84)7*
2 otla *00 t< (g 1 ROI4
4 04 I ... 821 a .Southern It y
1 041'! 8 82*S< 1st COO la 94
3 6414 10 S2la' 10 00

Continual on Eighttnnth I'agc.

3s 1950 N Y Central 10 G834
1 6458 deb 4s 35 St L ft 8 F Kv
1 «">4 15 87 6s ser B 1950

an O Term N Y Cbl&St L 1 8213
«s 0 1st 4s 1931 1 82U
11 7Mi 1 85 1 820^H ft M ho New York Cen 29 83
deb 4s 31 3tSs 1997 St L ft S F By
10 901a 1 751a 6s ser C 1028
Bhlath Valley N Y Central 3 9eia
coll «s 1928 L S colt 3V«s9l St L ft S r KB
2 101 2 72lo ad] 6s 1965

sh Val 4s 2003 NY Lack ft W 24 75
2 7318 terftlmp4s23 2 7514

>n« Island 2 98 10 751aref 4s 49 NY N II ft II 5 70
4 7334 deb 6s 1948 7 751o
8 737g A t>9 71a....70
2 74 2 681..' A 75I4

.UK Island 1 41S141 11 7512unified 4s 49 3 68 12 75I4
5 781| N Y N II Is H 2 75

luisv ft Nasi'I deb 4s 1986 5 75I4
7s 1900 1 49 1 758g
2 1078g N Y N H ft n 3 751a

mis ft Nasli cv deb OK* 56 13 75
6! is 2003 2 441a 7 75143 1017g 3 45 12 751a13 10104 NY W ft Bos St L ft 8 F Ky
9 1017g 4Hs 1946 Inc 6s 1960
ft N Motion 8 411a 26 581a
«s623 41 33 6884
4 77 1 411a 10 587g
1 767g 10 41U 3 5834

icl> C-M AL 6 41 10 5K7u
4s 40 7 41U 7 69
5 83 2 41 1 591 ginn A 8t L 13 41141 08 5913

1st con 6s 88 2 41 in 5914
9 701a 4 4114 13 59

inn ft 8t L 2 41 4 5913
ref 5s 1962 Nor * Westn 359

1 321«1 conr 6s 1929 25 591a
1 3238 58 10513 1 50
1 32 Northern I'ac IB 59I4
2 321a Cs sor B 2047 1 .591 >

11 33 5 107 13 5914linn Ac 8t> L Northern I'ac 5 59.1Jref 4s 49 4s 079 5914
1 3214 7 843* 25 593g
1 321h Northern I'ac J9 59lj
3 323m 3* "047 5 593g
8 3234 4 .6078 12 5914

IHt.PASSM 4 61 8 693a
«Vi» 1431 No 1' tit N Jt 1 59

1 1013* cv#Vi»l»3« 1 5914
1 1011a 4 lOBla 1 5912

1 1 10134 1 IO6I3 2 59
1 10178 4 106.V 5 59U
St PASS Al 1 IO6I4 s 59

5* 1920 1 1091;) St 1. South wett
1 98 Oregon A Calif 1st 4« 89
1 9»l4 5* 1927 272

lo Kan A Tex 23 971a St l.ouls S \V
Ik ser A 1942 Oregon Shortl. 2d 4s 1989
when Issued c ons 4s 4# 1 fl-Pa
6 7734 guaranteed 1St L, South west
5 775* 3 97.V 4s 1952
2 7734 3..-....9738 3 7*13
15 773s 2 97~8l8t I)Southwest
lo Kan A Tex 9 978gj con 4s 1932
4v Ser 1! 1982 Oregon Shortl) 2 72
wheillssued ref4s!929 1....*.7134
1 041a 8 881a StPAKC.91iI,n

25 0-15,4 12 888s 4Hs 41
13 641a 2 88341 1 7713
In Kan A Tex Ore-Walt A N Seaboard A L
(a ser C 1031 4» 1901 8s 1049
when tastier! 96 781a 10 448a

20 911a 2 783i! 1 4434
1 2 fll-V I 7S3§ 1 441a
10 9134 9 88tal 2 441*8
5 flUa Pennaylr Co 2 4434

lo Kan A '1 7s 1930 5 44-SJ
adj 8s 1707 fl 106 5 4434
wbenlssiied 1 1003a 23 443»

10 4538 1 lOBla Heahoard A L
545lo 1 10A ad J 5s 104'<

1 4534 9 lOtllg 1 17U
12 455,4 1'ennsvlr Co 5 171a
110 45341 6W,s 40 I I7U
35 4.55s 1. ...10« Seaboard A I.
lo Kan A 'I'ec 1 |OOIg ref 4s 1030
1*1 4a 1099 1 100 233

1 74'4 ..KWI4 1 327s
certificates Pennsylvania Sraboard A 1)
2 74 Rn It 4s 1088 4s 1940

lo Kar. A Tex 4 957al stamped
sen 4')S 1918 1 on 10BO

rHURSDAY, FEBRUARY

r,1 . ,

Soi

...

M

Ti
Pai
on

adj

Blair &.

I "

r

FOOD EXPORTS OF
U.S. AT HIGH MARK

Western Europe Supply Base
Transferred to This CountryIs Beason.

Washington, Feb. S..Exports of agriculturalproducts during the last year
.the largest total volume In the country'shistory.exceeded those of 1920

twice as large as the prewar volume
in 1913, according to a statement Issued
to-night by the Commerce Department.
In money value, the department said,
the country received only about two-
thirds as much for the total of exports
in 1921 as for those of 1920, although
Europe paid twice as much as she did
in 1913.
During the last year agricultural exportswere more than 20.000,000 tons,

for which $2,000,000,000 was received.
In contrast to 16.500,000 tons, wortn
$3,000,000,000, in 1920, and 10,500,000
tons, valued at $1,000,000,000, In 1913.
Grain was the principal agricultural
commodity exported in 1921, its total
amounting to 16,000,000 tons, in contrastto 12,000.000 tons in 1920 and
6.000,000 in 1913.
"The ca\ise of our enormous increase

in food exports since 1913," the departmentsaid, "does not lie so much In decreasedproduction in western and
central Europe.for the area is rapidly
recovering its normal production. The
major cause of our increased market
abroad Is the total failure of Russia as
a food export country. Russia formerly
exported 8,000.000 to 10.000,000 tons of
food, all of which lias ceased, and thus
the food base for western Europe is
transferred to the United States. The
economic degeneration of Russia has
gone to such depths that a recovery of
her agriculture to a consequential exportbasis is extremely unlikely for a
number of years."

Commercial Cable Offering.
A block of $1,870,000 of the CommercialCable Company's first mortgage4 per cent. 600 year bonds due

In 2397 has been purchased from holders
by the National City Company of New
York and will be offered to-day at 72%,
which Is about a GV4 per cent, basis.
Another public utility Issue, a new one

of about $3,000,000, will be offered
soon.

New Municipal Isaacs.

Eldredge A Co. are offering an Issue
of $498,000 of gold 4',i per cent, school
bonds of the City of Summit, N. J.,
due serially on February 1, 1923, to
February 1, 1962, inclusive. The bonds _

are exempt .from Federal Income taxes
and are legal Investment for savings
banks and trust funds In New York and
New Jersey. They are being offered
nt prices to yield 4.50 to 4.80 per cent,
according to their maturities. X!. W. A(
McNear A Co. are offering $50,000 of At
5 per cent, road bonds of Folk county. At

Florida, due on July 1. 1937, to yield 6%
per cent., and $100,000 of 6per cent. b<
road and bridge bonds of Sampson coun- "Cj
ty, N. C., due January 1. 1942, to yield
5.20 per cent. pi

Bolivian I.oan. CI
O!

l.ima, Feb. 8..A dispatch from I* CI
Paz to the newspaper La Prrnsa aays t:'
that the Bolivian Senate has approved {J;
a revised law authorizing the President
to seek a foreign loan of $16,000,000 In Ei
gold. The money would be used for Gj
cancellation of the balance at the Bo- jjj
llvlan Internal debt, construction of a m
railroad from Potest to Sucre and In I.i
other Improvements,

SECURITIES AT AUCTION.
1,80(1 ftn-Tlml Sales Corp., $1,01R lot.
UO Kinney, Cohen A Cioletio, $lt lot. N,
1,000 International Oil, 121 lot. ^
|3T>.000 Ortiric»t» of Participation In Tm- N
portal Itusslan Government RtlO 000,000 R'444 N
." year credit, <lue .lune 10, 1919, $1*0® N'
*1.<>00. N'

t'.ooo rubles Ttusslan Government RH% Tn- *J'
tertial Honda, due 1920, $4 a 1,000 rubles. JtJ
CHAIN TIT SVSPRNDI ClfANDT.KR pi

Chicago, Fob. 8..Fred T. Chandler ^
of New York was mtspended to-day fjt
from the Chicago Hoard of Trada for K«
falling to Rppear for examination of * '

books. y!
Tllt'RT COMPANY CONFERKNOB.

The third midwinter conference of the
trust companies of the United States j,(
will be held In the Waldorf-Astoria A
iftitel on February 1fi. according to an ®
announcement made yesterday In the J;,
headquarters of the trust company dlvisionof the American Hankers Asao- c'i
elation. Ci

__
1*

SirBSCRIPTION RIGHTS.
F

" It
Tuee. u

Bxnlre. Hid. Asl«. T.lln p
rtusntsnente Foe t* H H Hi'

| I'hlla. Klec. Co fob. 1ft a Z% 2 it

9, 1922,

/

$2,000,000
uthern Pacific Cc

San Francisco Terminal
First Mortgage 4% Gold Be

Due April 1, 1950

IESE bonds are the direct obligation of tl
sific Company and are secured by a firs
the Company's valuable terminal prop
acent to the City of San Francisco.

Price 80% and interest
\

Yielding approximately 5.3

,

Co., INC. E. H. Rc

$75,000,
Ten-Twent

Federal Lai
5% Boi

Dated November 1, 1921 '

Not redeemable before N

/ nierrat payable May 1 and November 1 at any Fedi
Principal payable at the Bank of Issue. Coupon

in denominations of $10,000, $5,000, $1,000,
at par and interest at any time after tei

Exempt from Federal, State, Muti

The return that would be requi
to be equivalent to the return fron
Bank Bonds is shown in the follow
due consideration to the value of d
premium in the Income Tax return at

Present Taxable Income Equivalent Retur

To Optional
Individuals & Estates November I

$20,000 5.63^
50,000 6.88

100,000 10.91
200,000 n-45

Corporations

Any amount 5.39

Wf shall be glad to outline the effect
in these bo

Price 1022g and interest, netting ab<
date (1931) and 5% thereafter to

Guaranty Compan
140 Broadt

Fifth Avenue OrricE Madison Aveni
Fifth Avenue & 44th Street MadisonAvenuean

We do not (uarantee tbe itaremeata and flaurei preaented herein, but t

EQUIPMENT TRUSTS. i'U cuajttM u« vmiu

Quoted en a percentage bail*. Traction Holders Nam

Maturity. Rate. Rl«t. Ask to Dlsenas Plan Wi
Ch. Top. A 8. Fe.1922-35 B 5.70 5.40
lantlc C. Line.. ..1022-35 « P.85 5.nr. Detroit. Feb. S..Stock
lautlo C. Line.. ..1922-36 B'/4 5.80 5.B0 Detroit United Jtallwnv
iltlmoro A Ohio...1922-33 41,-6 B.ir. 5.T3 ,

L'"llea 'railway,
thiohem Steel.... 19*2-30 7 6.7r» 6.2.7 niial mcetlne here to-Ua;
iff., Rocli. A P...1922-35 414-5-6 5.75 5.50 . committee to confer with
inadlan Pacific. .1922-32 4',4-6 5.80 fi.55 Couzens on the city's pr
nt. R. R. of N. J. 10..-3., 6 ,0 5.40 _.. .u_

irsapeake A Ohio. 1923-35 6-614 5.85 5.6O chaf"> *> th® company s

il. Hur. A Qulncy. 1922-35 6 5.;o 5.45, consolidate It with the n

it. A Northwest.. 1022-23 414 B.75 5.25 railway system. The cl
ll. A Northwest. ..19'.-3.) 6 5.85 5.60 « c caa aaa e-r the .

ll. A Northwest... 1925-36 6',4 5.80 5.60 S16' "'0C0
, .,,,

il., Jl. I. A Par. .1922-85 414-8 6 6.10 r,.15 company asks 924.500,001
41., St. L. A N. 0.1923-24 5 6.00 6.50 The stockholders left
,, C.. O. A St. L.. .1922-29 5-8 6.80 6.60 date the election of a 1
(I. A Hudson 1922 4V4 5.50 5 00 nr«.Menf and treasurer
el. A Hudson 1922-35 6 6.75 5.65 Pr®",a®nf treasurer

rlo Rellroad 1922-28 4V4-B-8 6.50 6.00 PO»»T. The office Of pres
eat North. Ry... 1922-85 e 5.80 5.60 vacant sine# last June.

*-1 moo Of AU_t R o- r n«
,inula -»7*-v w.oh u.».i

Inol* Central 1922-33 6 3.SO 3.CO .nmrc,r
Inol* Central 1023-30 614-7 3.70 B.Br. COFFEE.
mli. A Nneh 1022-2.3 B 3.73 3.20
jut*. * Naall 1022-33 0 3.73 8.KO'
jule. A Nash 1922-30 614 3.70 3.30. . «_ ^ .

Ichlgan Central.. .1922-33 3-0 3.8.7 3.30 .
°P*"- "J*"- "±

.. St. P. * 8.8. M. 1022-28 414-5 0 10 3.7.7 March 8.71 8.T1 8

., St. P. A 8.8. M. 1922-3.7 6-014-7 0.10 3.80 May 8.70 8 .1 8
o., Kansas A Tex. 1022-24 3 0.73 6.00 July.... 8.64 8.08 8
at. Sterl Car Line. 1022-28 8 8.7.7 7.70 September.. 8.30 8.09 8
Y. Central 1922-32 4'4-3 3.87 3.00 December... 8.35 8.68 8

Y. Central 1022-33 0 3.8.7 3.03
Y.« Central 1022-33 7 .7.87 3.3.7 SUGAR.

. Y.. N. H. 4 11...1022-29 414-3-6 0.00 0.00
orfolk A Western. 1022-24 414 3.7.7 5.50
»rfoik A Western. 1022-33 0 3.73 3.60
srthrrn racifIn.. ..1022-30 7 3.78 3.00 Open. High. I,
iciflc Fruit Exp. 102.7-3.7 7 3.7.7 6.85 Marcli 2.15 2.13 2
inn. Oen. Freight..1022-23 4-474 8.73 6.23 Mar 8.80 2 30 2
mieylvanla n. n.. 1022-33 0 3.90 3 60 July 2 53 2.33 2
ittsburgh A It. E..1922-33 074 .5.8.7 5.80 September.. 2.0.7 2.85 2
nadlng Company...1922-27 4V4 3.80 5.50 December... 2.67 2.38 3
aboard Air Una. 1922-27 414-6-O 0.40 0.00 .

mthern Pacific.. ..1922-20 4V4 6.70 6.60
mthern Pacific.. .192f-83 T 8.78 6.48 || H I'l'ITffc
tutharn Railway. .1922-88 414-0-g 0.15 6.75 UHAlZdJ
nlon Pacific 1924-38 7 6.08 8.40
Irglnlan Railway..1922-36 0 6.06 6.66g

FOREIGN INTERNAL BONDS.
Revenue receipt* and ei

riane not leetied In Amarlcan dollar value*.
rRenllna (unllst) 6 Sept.. 194.7 75 70
nlRlen Creator'*) 8 Option 103-1 CM',4 7114 Receipt* ordinary:
rltlali Victory... 4, Issued 1010 359 369 Customs
snaila 5J4 Dec... 1027 Ot'.'. 07'.', Internal rtrcnue:
snada 3 Oct... 1931 OA's 05 Tnrnnir ami profit* 1a*....
jraila 574 Nov... 1034 04'11 96 Miscellaneous
nsta Itlia 3 Option 1958 37', 60 Miscellaneous revenue ....

rench Victory... 5 Option 1031 03% 61 I'aunmn Canal loll*, Ac...
reneh I,OB 11 4 Option 1043 50 51 Total ordinary
rcncli Premium.. 8 73',4 7I'4 Excess of ordinary receipt
rench Loan 0 Option 1931 74'fi 75'4 ordinary cllsburscmciits.
nly Trcas 3 April.. 1020 45',4 46'... Excess of ordinary dNburt
sly War l.oan.. 8 36', 37'4 mer ordinary rccclpla....
"letas iRraell).. 8 Issued 1013 52 51 Total ordinary dlehuraetnei
rusilBY 6 Issued 1010 79 75 nslari»" to dny, $78.7.031
.us It Hds F A A. 6V4 Feb... 1926 4 5)4 'Receipt* aud d.uburaen

li

)MPANY !
>nds |

'

ie Southern
»t mortgage

iy 111 ctuu

>5%

illins & Sons

ooo
y Year

nd Bank
ids

Due November 1, 1941
ovember 1, 1931

:ral Land Bank or Federal Reserve bank,
and registered bonds (interchangeable)
$500, $100 and $40. Redeemable
n years from date of issue.

ticipal and Local Taxation

red from fully taxable bonds
i this issue of Federal Land
ing tabulation. This gives
leducting the amount of the
the redemption of the bonds.
n Required from Fully Taxable Bond»

Date To Maturity
, i^3 1 i>pvcnipcr i, 1^41

Vo 5-75%
7.00
11.02 I
n-57

5-51

on your income of investing
nds .

>ut 4.70% to the redeemable
redemption or maturity

y of New York
vay
jb

* Office Grand Street Ornca
d6othStreet 268 Grand Street

hey ere Ukea from eouroee which wt believe to b« reliable.

,oit offer. metais.
e IFeb. a. Feb. T.

... ______ Bid. Asked. Bid. Aaked.th Mayor. Lead, spot,NY 4,Tr. 4 7:.
-f ty<m l.ead, March 4.70.holders or tne t.r|mB w _ .pot 4.R2'4 4..-.2HIn their an- Prime \V..Mar 4.x:. 4.7.2H

ir nnnolnted a Aluminum .... 17.00 1S.OO 17.00 IS.00
Antimony .... 4.40 4,60 4.40 4 fioMayor James RIee cop .pot is.po i3.r>ooposal to pur- Klec. cop..Mar 18.60 13.7.0

oroDcrtv and tMar Iron. No. 1
«tr*at X foundry .. 28.00 28.60 *8.00 23 50tunlcrpal street p|R 1ron> No 2

ty has offered x silicon .... 22.50 28.00 22.50 MM

rfor'lLbUt th' WfcSfcJ ,2.00 22.60 22.00 22.50
... . . 19.50until a later Beaa.bta.,Pitt 28.00 ..... 28.00

president, vice- Quicksilver fl? 22 iS (w !i? 2®
for «. con,. aassw^f::::: fS» ::::: ASldent has been platinum 7. *106.00 $105.00

LONDON. Feb. 6..Following are the elns.In* metal quotations:
a. d. Changes.

Hopper, epot 21 12 2 S" 22Hopper, futures... 62 10 0 up 2a M
Kleo. copper, apot. 67 6 0 off £1

Prer. Klee. con., futures 69 0 0 off fl
OW. Cloea. elM« Sales.Spot, 100 tons; futures, 400 tons.
§2 M2 Ml'T,n- i,ot 1R7 B o up £i ins
5! 7 T,n- futures ISO 0 0 up £1 n*
.68 n.n- n.tio, straits ii» b o up ti
.58 8.6P a.no Males.Spot, BO tons; futures. ,'.50 tons.
1.55 8.B8 8.B7 Tjsnri, spot 21 H 0

!<ead. futures 21 2 !
Spelter, spot 24 10 0 up 2* no
Speltsr, futures... 25 0 0 up Bs

Prsv. REPORTS. PROM HEW YORK.
ow. Close, close. ._

;.14 2.15 2.1B Exports from New Tork yesterday: Whrs\
SB « 2.35 2 36 92.500 bu.; corn. 266.800 bu.: pork. 25 hbls.;
B1 2.52 2.54 bacon, 811,000 lbs.; lard, 4,845.575 lbs.; tal.832.6! 2.00 low, 12,000 lbs.; cottonseed oil. 204.000 lb* ;
57 2.55 2.58 flour, 117.008 sacks; alcohol. 100 bbls.

STATES TREASURY STATEMENT.

Hal Dilpatch to Tint Naw Ton flaiu.
New York Herald Itnrewn. )
Washingtea. D. C., Feb. 8.1

rpendltures at close of business on February 6.
Corresponding Correspond!"

This * period *Flsea1 period tlnriS
month. last yesr. year 1021. year 102r

87,853.618 $3,700,871 $182,213,011 8171,283.7'

4,2:in,381 5,115,810 1,2*0.281,37'.' 1.687,543.003
8.*»fOOn.8IB 25.IMfi.P3n 808,181.175 80fl,04t,1P5
18,870,654 12.48ii.4WO 283.735,000 480.078.211

2,354.880 7.120.422 7.302,7
Htl.070,171 48,704,492 2.571.534,281 3,233,552,0V

a over
4,467,.505 440.777.077 287,058,710

omenta .

1,505,180
its 61,002.876 IMS,200.673 2.130.7,31.704 2.046,405.27*
I.*50
itou lot Juna raa'.Uiui lit* lisaauo ta Juli Uuiutlad.

)


